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F:

INE) B A6 SR, 2016 S0 3 B bk N5 VaE 4 AES R K 33.94 10, 7. 4440, H A
FlEb3g K 49. 66%., 46.69%, 5475 HH.

ANE KA 2017 F—F 3. 2017 55 Q1 NS HNF LN 6.72 4, FEHF1E 951375, &
AIE e3g K 115, 64%F 11. 60%, B BT 2017 5 1-6 F #4038 % 58 B 4 10%-30%,

BEEXR:

BRAETATHE, 16 FLHR 17 5 o1 LEFAFR. 2016 F, 2B E 1K
Hea b 52 S SR besd 38 K, H R A e RAERAB L 5. REHEINZI33.941C, Rk
WK 49.66%, EF NG KALELEFITI 32.78 12T, RFIgK 45.55%, &8 L4
@, EEERBEFIET, BEUMKLY, RERENAHES AR BRE, BHFE=
AT (K % Bl 2X 600MW AULEL, T 7745 2 X 300MN HLZE, T 4b K 1 X 600MW #LZE) o
VS E, N LG ES, KA KEHM 138 &, 68275MN), /N HRKE4R N
128 &, 20775 (t/h) « 12 AR K FE A0 F A& 38 %, N3 4% A B 340 317%;
NELE S IAEY K, 4EE® AR g A 21.87%, A9 % B kg Ao 46. 86%, 3TN 5]k 4k
BHEE ., EEABERBHE, NIABRKREIEM 116%, & TN mkTFHFicthi
R AL M5 R o AE LI 645 5, 2690 A0 4760 77, 3t % Bk ¥k
BK, MAEBIWEKIEm, HE2AEAEKLE FTRAZAKE, RGLEHER,

8] 2017 4 Q1 k43R A 1. 60%, FENE LS LS, FEREREIARTHKS
e RAVTAHN 2017 500 8) e k38 3% K 39%, FATAL.

BEPFREET, ELMBEZmidEn, BULAESEBRAARKSEG. REZELEAAYD
6/ EAR G AE 7.2%, HEELALE 33%, EE@ROHRIRE N LB FHIL 442,
B b AEG 27%, Mk TE L4 E43%, ERAF2 EAEWM47%, wRE g L4
Hty 38%. LATP RKMAE EILBER N E, BUFET RIS TEKZ IR D LN 155
M, BT EEAIERARIE R, BT LEE TAREL 20%, 7 LIRRARAER R £
PR E RAR AL, S BN T 4B T 62 B AT FH NGZATR, RERATR) M. 2015
F 4R, A3t EmTAR, FRMEA (B T kT £AHARE) F= (B
TbF A ATAEY , ST E AP AR LB AR O HARE TE2K: AL L
02017 57 A1 BRERERIT. NN LI EEMRGERBLELAF2E, HAPAER
RFe R T @ 5 AT ARG T E .
NEBABA—AREAMEE S, BEXARA+THT ERAPI QAT FHEKE
o 8] B ARG — R BLARIR LR B AR (SPC-3D) B KT & — ARk
N B BRI E 99% A L, TR LaE 0% L, #H 2 = S ALAHEL 35mg/Nm3. JB &
5mg/Nm3 9424 HEX B Ko HHFART HAHEKY 30-50%. BHCFRAGLEREE, 1
AE%hER Y, BAERAEAEAKLN 20%—30%, HEZSFHEYE., BN ) L£ETHAN
HAEEFEERR 1055 20 F, FEAMwREAZEL LR Z b, KRMEiE
Bl s 2RI, B g HRIRA X 1E, B R Y AT K AT R AT R,
+T=Z2HPHNKR., VOCs, Z AN, BLAKRERFRT K, A2ETEEEETH.
BAFAMBARZERE: FELETHTHROEC L EIET Y, RMN%EHNS) 17-18 4
t 19 4400 4 10,33, 12.70, 15.8517, 5 17, 18 & PE 5 H 4 24, 20 42, £
N BB AR RR A AN I6 BT T ARG R E N, %8 “EN” P4,

W % # I R B AN TR

AN (AF L)
Bl re3g K& (%)
AA1E (75 L) 744 95
Bl re3g K& (%)
ROk E L/
2AE (%)

ROE (%)

2017E
4, 651
37.04
1,033
38. 81
0.97
37.5
22.2

2016 201701
3,394 672
49. 66 115. 64

2018E
5,796
24. 62
1,270
22.94
1.19
37.6
21.4

2019E
7,056
21.74
1,585
24.80
1.49
37.6
21.1

46. 69 11. 60
0.69 0.09
37.4 33.1

20.5 2.6
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& 1: NABAFTA (#fe: BF LT, LK)

2018E

2017E
—. A 765 1277 2268 3394 4651
—. BRERA 567 971 1684 2558 3434
b FLAK 488 843 1384 2125 2907
b F 4 U o 6 13 17 32 44
HE %R 15 19 64 77 74
%R 55 79 153 173 200
4% R (0) 9 25 105 148
F = BALIR & 3 8 42 46 62
h: N AMAE Ak A 0 0 0 0 0
BRIA 0 0 ©) ©) 0
=, FLANE 198 306 581 833 1217
P2 T S TON 1 0 7 58 22
Ao A Ak 0 5 1 0 2
W, AR 199 301 587 891 1237
W PRIEHE 20 25 69 138 191
A, 441 179 276 518 753 1045
JHOR AR A (1) 6 10 8 12
V3 Jf, T 8 BT A 4 4 180 271 507 744 1033
. A REMRICE 0.34 0.51 0.48 0.70 0.96
G T I 0.17 0.25 0.48 0.70 0.97

5796
4304
3619
55
104
348
144
34

0

1492
29

1520
235
1285
14
1270
1.18
1.19

7056
5195
4403
67
141
423
116
44

1861
36

1896
293
1603
18
1585
1.48
1.49

FHRR: Wind, &7 ERHRL
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TERPHTIF AR

AR F L5 HITEA P BHEA LA 3% T O IER BT SRR T EMAIERDIIR, ABMGRLEE, L FHRGTFLH
H, AL RAEAAEE, R, FAEEARE, FHARSGAEFRNE N T AARETR, FH, LFEREEARE T
BRI & RS f B3 8 B0 B AT A K89 AME

ENAHEGEERE

AN EETYT RRIEFARNE, And 2P HiEARBEEEZERGHE, BIFEARTEHLEFT, THIEHRRHTH:
ZX0065, A/ 8] K IRAM AL F B F T H LT TAFA XL H RRER B 69T, BT 48 H 34 A X ARG R LT HRATIR Fo
AN A REEANRELSABITHNENL S, B F TiBiT compliance@swsresearch.com % LA % W & # #F & & &
www. swsresearch. com 13 &AL AL B EM L AR T RIF N, # I HE R FAH X691 L E,

WA AR B TR R A

Ltis [% 148 021-23297221 18930809221 chentao@swsresearch. com
e Z=Jt 010-66500610 18930809610 | idan@swsresearch. com
el HiEx  021-23297247 13916685683 hujy@swsresearch. com
e KER 021-23297213 13636343555 zhangsr@swsresearch. com
oS K% 021-23297233 18930809233 zhufang@swsresearch. com
BRERTIPEHA

IERG AT IFAR

PIRE BB 6 A A, IERARA T % AR A FRIR G A AR, T

£ N (Buy) s AT SR T % A A 20% VA L

¥+ (Outperform) : AR TR AR 5%~20%;

F P (Neutral) s AR TG EIAAE 5% ~+5%Z B

M AF (Underperform) : M THFHEINEB AT

AT Y 42 IF 4R

UREB B 6 MNA W, ATt T %R 4545009 5kskta AARE, EX T

%% (Overweight) s A ARARAEART RN

P (Neutral) : ATk 5 EART G R LA AR

A% (Underweight) 2 AT 55T AR B & AL,

KMAERRIBEE, TEHEAF T E RN TR G IEBRERIFEAT A, AR AR IPFEARER, ATFRTOMTIEEN; &
KHEFEARF L HIEAGEZRETAAGERERL, RSB CEMUR T2 ENRE. BEF LR EERRE, A
FBILBEZEGNE5RZ L, REAREZRTIFERENE, PRTELRNACHTLY ERER, do BB HMGIT LY EH
AR, T VAG &AEGHE R & B

AARE K A 69 R EA : PIE3004% &K

EEEHR

ARSI LEPRT BIEATARARNS] (ATRAMRCEANE]) GEPFIERN. KAIRSEAELAKBARERALALF .,
BPREEINREARAARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com [ 35F)
B TEBEAR, KD FBELEPFOBEEFH. AREARITOKRAAN, RIEFALH, D AN AHBEEE P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITRIEZFE LW EHERTENE ., RREFBGTH. TEL, TRLAEMNARELE R
A HEZ R, HAEVE R A A B & R EIE A R AL LT AT 493835 AN B #iF. RIS EG A, &L AR R B A
NEV TR AL S BRI, RIS AT OIE A R BT ARG NAE . IMAR B TRANTR AR F . ERREH, ANSTAE L
AL FETH., ELAENR—HGRE,
BPRLEEEBBANINTRAELETIRY HAREENRGANEP R, REAARENEERT 2 ZOE—RE, P28 2/ EK
T FHF AITREEFT NG, AN SHFRNRT, KA RE5EME P AMEAH X5 FIEARTKERPSIZIEARTH K, HTH
K9P FIEABZTMERE MLIEA BT MK B BR O KRIZHN T AREFHEORTAIRETRAESANNEF, TH
RE P ANERE N e AN KARARERZSF BRIANANE P H2ORT BIR. MHFRAREZ, KNSR LE P BFERRE
AT ERRENRGTFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTIEIT, KA RAHEAT A B AE B AR S T 69447 P 57 5| A IEAT K QAR TiE. T A
R, HFEiER. EARESOBEMRAEANSNGE P, BELT ARSI HETIRT 2 R ARIRE 2 RAEATRERFAT F 01k 2 8%
F R o

ARSI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH MR
B RN, KRBERNIFLS @IT, KIBEGILATI D RAF VAR 7 XAMEALATH Xe9HE N, L HREH S, REBAY
RIBAEAT HAMA, S OAAEATAZAC R B] BRALEG A 7 XAE o TR A4RE 42 R 8 T AR, IR S ARICRATITI N AN 3 69 AR, TR 5
AR ARATIT.
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